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AN INVITATION ... 


_ IN 1954, we asked readers 
of THe EXcHance Magazine to 
three stocks 
favored 
above all others for ownership dur- 
ing the succeeding three years. We 
promised to give them the findings 
of our survey in detail, so they 
could compare their own opinions 
with others. 

They liked the idea! So much 


so, in fact. that their response was 


name the common 


which they personally 


exactly 300 per cent greater than 
the experts had told us we could 
expect! 

By and large. our readers’ in- 
dividual and majority selections— 
as proven by the market perform- 
ances of their favorites 
strated remarkably keen 
ment judgment. 

Now. we'd like to take another 
poll: report fresh findings; un- 
earth more provocative, more val- 
uable facts for each reader. 

So this is invitation—a 
very cordial invitation indeed--to 


-demon- 
invest- 


your 


participate with us in assembling 
precisely that kind of investment 
information. 

We plan to develop a number 
of exciting articles—possibly ex- 


tending over several years—from 


the facts readers supply. Our aim 
is to make such stories stimulating 
and instructive. 

Opposite this page is a little 
form which we hope you'll mail 
right back to us, giving the fol- 
lowing information: 


e The stock you favor for each 
of four investment objectives. 
The price range you prefer 
when buying equities. 

How often you buy stock. 
How often you review your 
investments. 

Your choice of a stock best 
suited for making a gift to a 
minor. 


Your approximate income 
bracket; the number of your 
dependents; your age group 


and sex. 


Your response will be, in a 
sense. your ballot——and. of course, 
no signature is necessary. 

After filling out the question- 
naire on the opposite page, simply 
tear it out: fold as indicated: seal 
and mail. No postage is required. 

Won't you please return it to 
us right away? 

We'll appreciate it very much. 





THE EXCHANGE 


Entered as Second Class Matter 
at the Post Office, New York, N. Y. 
Tue ExcHaNce is a monthly publication of 
the New York Stock Exchange. 
Kenneth Hayes. Editor 


Vol. 


XIX, No. 4 © April, 1958 


Editorial Offices, 11 Wall St., N. Y. 5.N. Y. 
Tel.: HAnover 2-4200. Subscription price: 
$1.00 a year. [Please notify us of change of 
address a month in advance and include 
both old and new addresses. ] 








to 
a 
wl 
=z 
- 
bo ] 
° 
a 
¢ 
~ 
~ 





Dear Mr. 


> 


(1-4) “Safety of Principal’: 
(5-8) ‘Dividend Income”: 
(9-12) “Future Growth”: 


13-16) “Accumulation under MIP”: 


(17) ? 


(FOLD DOWN) 
Hayes: 


The common stock | favor for each of three different investment objectives is: 














| prefer to buy stock selling in the price range checked below: 
(1) [] Under $10 (4) []) $40—$597% 
(2) [] $10—$247% 6) 1) $60—$997% 
(3) [] $25—$39% (6) () $100 & Over 





(18) 2 


> 


TEAR OUT HERE 





(FOLD) 
As a rule | buy some common stock every: 
“) [) Month (4) (1) Every Year 
(2) []) Three Months (5) [) Every 2 Years 
(3) [] Six Months (6) []_ No set time 


Ordinarily, | go over my securities with my broker—with a view to weeding 
out any holding which hasn‘t met my expectations—every: 

(1) [) Three Months (4) [) Two Years 

(2) [] Six Months (6) [] Three Years 

3) [) Year (6) [] No definite time 


If | were to make a gift of common stock to a minor (son, daughter, grandchild, 
niece, nephew), here’s the stock I’d select, and the reason for such selection: 





(20-23) 


(Name of stock) 





(24-25) 


» 


(My reasons for choosing this stock as a gift to a minor) 


I’ve checked below the appropriate box which applies to me because | realize 
that these data will help you tailor future articles to readers’ personal budgets: 








(FOLD) 
Approximate Family Income (27) Dependents (28) My Age Bracket 





Under $5,000 “) [1 None a) Under 21 
$5,000—$7,499 [] One (2) 21—34 
$7,500—$9,999 3) [) Two (3) 35—44 
$10,000—$14,999 (4) [) Three (4) 45—54 
$15,000 —$24,999 (3) () Four (5) 55—64 
$25,000 & Over (6) [)_ Five or more (6) 65 & Over 





Occupation (29) (1) [|] Male (2) () +Female 


a carne State 








(FOLD UP) 





SEAL HERE 








No 
Postage Stamp 


| 
Postage | 
| Necessary 


Will “i _— 


If Mailed in the 


ie ies United States 
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INTERNATIONAL 


TELEVISION 


BECOMES A REALITY 


By Epmonp H. Leavey 


President, International Telephone & Telegraph Corporation 


ACH DAY we move closer to 
E realization of the modern con- 
cept of world relationship, a con- 
cept in which the electronics in- 
dustry has been playing a_ vital 
and leading role. The concept is 
based on the assumption that prob- 
lems between peoples and nations 
can be eliminated through better 
communications. 

One of the powerful forces at 
work in this direction is television. 
In our own nation, we have seen 
it used as a new method for broad- 
ening our base of knowledge. 

International television, a goal 
toward which the electronics in- 
dustry has moved with increasing 
speed, offers a further widening 
of that educational base. Only re- 
cently, however, have our indus- 
try’s scientists and _ technicians 
able to make international 
television possible. This they have 
accomplished through “Over-The- 
Horizon” transmission, a develop- 
ment that has many applications. 

The first commercial television 
application of “O/H”, as it is 
termed, came on September 13, 
1957, when a program originating 


been 
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in the United States was seen in 
Cuba for the first time through 
this new technique. 

How does it work? 

Envision the world surrounded 
by a gaseous blanket. five to ten 
miles above the surface of the 
earth. This is the troposphere. 
Television. signals, “shot” from a 
powerful transmitter, strike the 
gaseous layer. Some of the signals 
pass through and move on out into 
space. Some signals are scattered 
forward and drop toward the 
earth, where they are captured by 
highly sensitive receivers, given 
new strength and transmitted on 
to a television station which broad- 
casts the program to its viewers. 

This sounds simple. to be sure. 
But actually. the achievement of 
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General Edmond H. Leavey, President of Inter- 
national Telephone & Telegraph Corporation, 
was born in Longview, Texas, on July 21, 1894, 

He was graduated from West Point in 1917, 
and was then commissioned a Second Lieutenant 
in the Engineers Corps. 

During World War II, General Leavey served 
as Chief of Staff of the U. S. Army Forces, 
Northern Ireland; Chief of Staff and later Com- 
manding General of the Mediterranean Base 


Section, North Africa; Assistant Chief of Staff of Logistics on the 


Staff of the Commander in Chief, 
Ocean Areas; Deputy Commander, 


U. S. Pacific Fleet and Pacific 


U.S. Army Forces in the Western 


Pacific; and Chief of Transportation for the U. S. Army. 

His many military honors include the Distinguished Service Medal, 
Legion of Merit (Army), Legion of Merit (Navy), French Legion 
of Honor (Officer) and French Croix de Guerre with Palm. 

General Leavey joined I. T. & T. as Vice-President November 8, 
1952; was elected President of that corporation on April 27, 1956. 





international television, represent- 
ed in the 185-mile link between 
Florida and Cuba, is the result of 
scientific labors begun in 1931. In 
March of that year, scientists of 
International Telephone & Tele- 
graph successfully demonstrated, 
for the first time, telephonic trans- 
mission with microwaves between 
France and England. 

This was a forerunner of mod- 
ern television transmission. Today 
these same microwaves are used 
to transmit television programs 





across the nation by what is known 
as “line-of-sight.” However, there 
is an essential and vastly impor- 
tant difference between this sys- 
tem and O/H transmission. “Line 
of-sight” is limited to about 30 
miles. So, it is necessary to estab- 
lish intermediate points where the 
signal is picked up, re-energized 
and sent on to the next station. 
O,H_ broadcasting extends the 
range for television far beyond 
the 30-mile limitation. In fact, dis- 
tances now exceed 185 miles. 








Ce Ce Ce 
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The Florida-Cuba link, _ pio- 
neered and developed by IT&T and 
now operated in cooperation with 
the American Telephone & Tele- 
craph Co., is a prime example of 
the progress that has been made 
since 1941. That is the year IT&T 
scientists demonstrated the exist- 
ence of dependable signals far be- 
yond the line of sight. 


Original Purpose 


When the $3,000,000 Cuba- 
Florida link was first projected, 
it was proposed as a system for 
radio telephony. The existing 
cable line was burdened heavily 
hy an increasing load of commer- 
cial business between Cuba and 
the United States, so additional 
transmission was provided. Then 
it became apparent there was an- 
other demand—a demand for tele- 
vision service between the two 
nations. So the projected O H 
link was planned to _ provide 
for television. A green light was 
given in 1955 and less than two 
years later this new method of ex- 
changing information was in op- 
eration. providing at the same time 
not only television but up to 120 
telephone channels between the two 
countries, 

As in Cuba, the need for radio 
telephony in the Caribbean also is 
increasing and these needs—-where 
geography dictates the most eco- 
nomic approach—can be met and 
satisfied with O/H transmission. 

Obviously, the need must exist 
first but. as these needs are satis- 
fied through establishment of O/H 
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links, the next step could be tele- 
vision transmission. Technically, it 
is possible now to extend transmis- 
sion and reception of television 
to areas in South America. 

Other uses of O/H transmission 
are a necessary prelude to achieve- 
ment of intercontinental television. 
One example of this is the estab- 
lishment last November of such 
communication between the Do- 
minican Republic and Puerto Rico. 
Spanning a gap of 238 miles, this 
link provides six voice channels 
between the two countries. Here 
it serves to demonstrate how O/H 
overcomes the barriers of rugged 
terrain—simply by leap-frogging 
them and eliminating construc- 
tion and maintenance problems. 


Prime Advantage 


One of the prime advantages of 
O/H is the ability to span forbid- 
ding areas where construction costs 
of either wire or “line-of-sight” 
microwave systems would be pro- 
hibitive. Jungles, swamps and 
mountainous regions can be con- 
quered to provide transmission of 
vital information for manifold 
commercial and industrial efforts. 

Recently, one oil company in 
Venezuela established its own O/H 
system for relaying information 
across jungle and swamp to its 
headquarters on the coastline. To 
an investor, this kind of communi- 
cation means progress that is at- 
tractive for the future outlook. 

Oil in the desert represents un- 
told economic potentials. The op- 
eration of desert pipelines, carry- 
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ing black gold from its source to 
refineries or tankers. can repre- 
sent a cost factor with which to 
reckon from the standpoint of nec- 
essary manpower at pumping sta- 
tions. 

In the planning stages now is an 
O H system designed to “man™ 
desert pumping stations over a 
thousand-mile reach. It would work 
like this: At hundred mile intervals 
transmitters and would 
be installed at each pumping sta- 


recelvers 


tion. Constantly. these transmitters 
would relay back to headquarters 
the rate of flow of oil — or gas 

through the line. 
headquarters 
tronically 


In turn. the 
could order elec- 
the pumping station to 
speed up. slow down or stop, as 
All of this could be ac- 
complished without a human hand 
at pumping station controls, with 


consequent 


desired. 


construc- 
tion of buildings to house mainte- 


savings in 
nance personnel. in food and in 
water supplies. 

National Security 


One of the more dramatic uses 
of “Over-The-Horizon” 


sion involves the security of our 


transmis- 


nation—as a first line of defense 
against enemy aerial attack across 
the frozen reaches of the Arctic. 
This line of defense is called the 
DEW Line (Distant Early Warn- 
ing). the world’s most intricate 
system of alarm yet devised. 
Across the Arctic wastes from 
Cape Lisburne on the shores of 
Alaska, over the roof of our North 
American continent, to Cape Dyer 
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on the east coast of Baflin Island. 
the line stretches 3,000 miles. On 
the west. one anchor faces Siberia: 


on the east its terminus is across 
the freezing waters of Davis Strait, 
looking at Greenland. 

The story of the creation of the 
DEW Line is an epic one. The full 
story is one that would fill vol- 
umes with tales of heroism, of Her- 
culean effort, of a battle against 
time and the elements, of a project 
that brought thousands of men in- 
to action above the Arctic circle. 

Nothing like this has ever been 
attempted in the history of man- 
kind. It is the product of the 
finest scientific and construction 
brains in the free world. Launched 
in 1953, the DEW Line was con- 
structed by Western Electric and, 
since July 1956, its operation and 
maintenance has been the task of 
Federal Electric Corporation, a 
service subsidiary of IT&T. 

The DEW Line 
scores of electronic sentinels—the 
exact number a military secret— 
scanning the heavens 24 hours a 
day—ready to flash the alert if 
enemy bombers move across the 


consists of 
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top of the world against America. 
In addition to the great radar 
installations, some 25 O/H trans- 
receivers are an in- 
tegral part of the system— sending 
warnings laterally across the line 
and, through other O/H transmit- 
ters. flashing the information by 
electronic leaps to the Continental 
Air Defense Command at Colorado 
Springs. Colorado. The informa- 
tion is transmitted literally in thou- 
sandths of a second to the Combat 
Operations Center where the final 
interpretation is made. 


mitters and 


One of the great advantages of 
QO H transmission is that it is vir- 
tually proof against jamming by 
an enemy—nor can the enemy in- 
terject false information into the 
transmission, a vital prerequisite. 

OH techniques are also chang- 
ing the pattern of communications 
for the military in Europe. A com- 
mand communication network is 
under construction by our engi- 
neers for the North Atlantic Treaty 
Organization. Eventually it will es- 
tablish links from Norway through 
Denmark. England, France. West 
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Germany, Italy, Malta, and Turkey 
to Cyprus in the Mediterranean. 

Intercontinental communication 
by O/H facilities already is a real- 
ity. This was achieved in 1957 
with establishment of such a link 
between American air bases in 
Spain and in Spanish Morocco in 
North Africa, an across-the-water 
hop over the Straits of Gibraltar. 
This 215-mile IT&T developed sys- 
tem carries both telephony and 
telegraphic messages. 

Similarly, the first O/H voice 
circuit in Europe came into being 
last September between Spain and 
Italy. connecting Sardinia and Mi- 
norca, a distance of 230 miles over 
the Mediterranean Sea. 

The qualities of O/H are such 
that it can be used in other ways 
to be of great value to industry 
and other business. For instance, 
because of its reliability, it pro- 
vides an ideal method of trans- 
mitting by facsimile. 

Each of these present-day mani- 
festations of the operations of O/H 
transmission brings the day closer 
when intercontinental — television 
may become a reality. 

Some leaders in the electronics 
industry foresee the possibility of 
world-wide tclevision within ten 
vears. But there are many prob- 
lems still to be overcome. 

Certainly the principles of how 
to link nations with intercontinen- 
tal television are known. When the 
demand is great enough, we can 
expect to enjoy this newest de- 
velopment — in 
munications. 


world-wide com- 








THE EXCHANGE’S ROLE 
in 
INTERNATIONAL FINANCING 


genre here and abroad have 
supplied in recent weeks about 
$340 million in new capital to the 
Royal Dutch Shell Group of com- 
panies—one of the world’s largest 
business enterprises—and more 
than 30 per cent of this sum came 
from Americans. 

This successful financing has 
demonstrated that: 


e Risk capital is available from 
United States and foreign in- 
vestors for international busi- 
nesses which are well and 
favorably known. 

e The New York Stock Ex- 
change. the American finan- 
cial community and securities 
markets abroad can play an 
important role in internation- 
al equity financing. 

e Such financing serves to bol- 
ster European dollar resources 

in the process strengthening 
the Free World economically. 


The Royal Dutch/Shell Group 
consists of Royal Dutch Petroleum 
Company. The “Shell” Transport 
and Trading Company—~—both list- 
ed on the New York Stock Ex- 
change--and_ their subsidiaries. 
(American ownership in these com- 
panies is through three forms of 
securities: the Dutch or British 
shares. American depository re- 
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ceipts issued before New York 
Stock Exchange listing, and the 
New York shares listed on the Ex- 
change. These three forms of 
(merican ownership complicate 
statistics on American participa- 
tion in raising of new capital 
but within these limitations—here 
are the facts in brief: 

In the case of Royal Dutch, 
stockholders were offered the right 
to buy $228,068,550 of new stock 

| additional share for each & 
held—between January 18 and 
February 10, 

Shell Transport offered owners 
$125,928.940 worth of new stock 
between February 10 and March 
3—lI new share for each 10 held. 

At the time Royal Dutch and 
Shell Transport were listed on the 
Stock Exchange here. it was gener- 
ally expected that the two com- 
panies might eventually seek new 
capital in this country. 

Let’s see how this expectation 
was met: 

On January 17, 1958—the rec- 
ord date for the recent rights offer- 
ing--there were outstanding 10.- 
793.684 New York shares of Royal 
Dutch Petroleum listed on the New 
York Stock Exchange. This meant 
that holders of New York shares 
alone were being offered 1.349.200 
additional shares. in addition to 
offerings to American owners of 
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European shares and unlisted de- 
pository receipts. Many overseas 
owners decided to sell their rights 
than purchase the new 
and thousands of these 
rights were bought by American 
here 


rather 
shares, 
in\ estors and on foreign 
markets where Royal Dutch shares 
traded—England, Holland, 
Belgium. France and Switzerland 

and exercised here. In other 
words, they used the rights to sub- 
scribe for the new shares in listed 
New York certificates. 


were 


\s it turned out, the number of 
shares issued on subscription in 
New York to U. S. holders totaled 
about 2.802.000. This resulted in 
a flow abroad of about $100 mil- 
lion. some $15 million from the 
overseas purchase of rights and 
approximately $85 million from 
the exercise of subscriptions. 

During the underwriting period. 
in addition. about 900,000 other 
European shares and depository 
receipts for outstanding stock were 
converted into listed New York 
Most presumably were 
by American investors 


shares. 
bought 
from sellers abroad. Thus another 
$35 million 
European countries. 

19, 1958, Royal 
Dutch shareownership registered 
in the New York shares listed on 
the Exchange alone had risen to 


estimated moved to 


By February 


14,158,000, representing some 21 
per cent of the company’s outstand- 
ing shares. with an additional 9 
per cent held by Americans in 
Dutch guilder shares or depository 
receipts. In other words, approxi- 
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mately 30 per cent of Royal Dutch 
Petroleum Co. stock is now held in 
the United States. 

In the case of Shell Transport. 
1,769,209 listed New York shares 
were outstanding on the January 
17 record date, indicating that 
176,920 additional shares would 
be offered to those stockholders. 
Americans owning British ordi- 
nary shares and unlisted deposi- 
tory receipts also received rights. 

The total number of 
issued in New York amounted to 
700,000—indicating 
that thousands of rights were pur- 


shares 


over again 
chased from foreign shareowners 
for American investors and _ that 
an estimated $10 million of U. S. 
funds moved to Europe. 


When the financing was over. 


there were more than 2.500.000 
New York shares of Shell Trans- 


port held by U. S. owners. repre- 
senting about 3 per cent of all out- 
standing shares. 


$850 Million 

It is estimated that U. S. inves- 
tors now hold about $850 million 
worth of shares of Royal Dutch 
and Shell Transport combined. 

This meant a 
flow of that has 
strengthened Europe’s dollar posi- 
tion by increasing the amount of 
available foreign exchange. 

The Royal Dutch /Shell Group, 
which had total assets of around 
$6.404 million at the close of the 
third 1957 quarter. is second only 
to Standard Oil Company (New 
Jersey) in size among petroleum 


has 
abroad 


investment 
funds 
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companies throughout the world. 

In the first nine months of last 
year. the group’s average daily 
production and purchase of crude 
oil and natural gasoline totaled 
2.798.000 barrels. 

World-wide in scope and opera- 
tions. the Royal Dutch /Shell Group 


of companies has spent billions in 
the acquisition and replacement of 
property. plant and equipment and 
in the search for additional crude 
oil reserves during recent years. 
Details of the recent stock fi- 
nancing by Royal Dutch and by 
Shell Transport appear below: 








ROYAL DUTCH/SHELL GROUP STOCK OFFERINGS 





Royal Dutch 
N. V. Koninklijke 





Shell Transport 





The ‘Shell’ 


Nederlandsche Transport and 

Petroleum Trading Company 

Maatschoppiy Limited 

Rights Offering 

Size of Issue $228,068,550 $125,928,940 
No. of Shares 7,602,285 8,177,204 
Subscription Ratio 1-for-8 1-for-10 
Subscription Price $30.00 Per Share $15.40 Per Share 
Record Date Jan. 17 Jan. 17 
Subscription Period Jan. 18-Feb. 10 Feb. 10-March 3 


Underwriters 





Number 
Net Proceeds to Company 


175 U.S. & 32 European 





4 European & 
About 400 Sub- 


(after commissions and Underwriters 
other expenses) $214,047,120 $122,243,920 
Underwriting Commission $6,619,310 $2,766,620 
N.Y.S.E. Market Activity 
Trading in Rights 6,077,300 4,632,10C 
Open High low Close Open High = Low Close 
Price Range 
of Rights 1-1/16 1-3/8 1 1-1/4 11/32 11/32 3/16 7/32 
Trading in Stock 1,130,800 shs. 283,200 shs. 
Average Daily 
Volume During Period 70,675 shs. 18,880 shs. 
Open High low Close = Open High = Low Close 
Price Range 
of Stock 39-3/8 41-1/8 38 39-7/8 18-7/8 18-7/8 17-1/8 18 


Stock Background 





Date Listed NYSE 
Exchanges Abroad 
Where Listed 


NYSE Price Range—1957 
NYSE Share Volume—1957 
Average Daily Volume—1957 


July 20, 1954 
Amsterdam, Paris, 
London, Zurich, 
and Brussels 


March 13, 1957 
London and Paris 


3738-603 185-293 
3,994,300 2,422,400 
15,850 11,933 
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UNUSUAL 
COMMON 
\JSTOCKS 


1 pore ARE more than a thou- 
sand common stocks listed on 





the “Big Board.” but only 39 can 
boast all three of the following 
characteristics: 

1. Payment of cash dividends 
every three months without ex- 
ception for a quarter of a century 
or longer- -mostly longer. 

2. The issuing company has no 
outstanding long-term debt; on 
which interest must be paid in 
cood times or bad. 

3. The issuing company has no 
outstanding preferred stock: which 
is entitled to receive dividends be- 
fore any disbursements may be 
made on common. 

Despite those considerations, in- 
vestors didn’t exactly storm the 
nation’s brokerage offices to buy 
these 39 common stocks last year. 

On the contrary, only three of 


STOCK TRANSACTIONS 
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them had a 1957 turnover of 
1,000,000 shares or more, and only 
one—Texas Gulf Sulphur, which 
ranked 24th with 2,694,700 shares 
traded—was among last year’s 50 
most active stocks. 

The turnover ratio for 30 of the 
39 unique common. stocks—the 
number of shares listed divided 
into the number of shares traded 
—was below 12 per cent — the 
average for all listed stocks last 
year. 





The nine which topped the aver- 
age turnover ratio were Amerada 
Petroleum, American News, Cen- 
tral Aguirre Sugar. Dome Mines. 
Freeport Sulphur, National Shares, 
Parke Davis, Texas Gulf Sulphur 
and United Fruit. 

Factors which tend to restrict 
the volume of trading in many of 
these stocks include the small num- 
ber of shares outstanding——13 had 
fewer than 1.000.000 shares listed 
and the fact that some of the 
issues are closely held. 

Market prices of the 39 stocks 
showed wide variations recently: 

Six were selling below $20 per 
share; 4 between $29 and $2974; 
7 from $30 to $39%,; 4 from 
$40 to $49%%; 5 between $50 and 
$59%%; 2 from $60 to $69%; 4 
between $70 and $79%%: 3 from 
$80 to $897; 2 between $110 and 
$119%%; 1 a point or so below 
$160; and one at $850. 

No less than 32 of the stocks 
were yielding 4 per cent or more 
recently—based on_ then-prevail- 
ing market prices and cash divi- 
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dends paid in the preceding 12 Not all of the issues have paid 
months. Twenty-one showed yields the same amount of cash in all 
of 5 per cent or more; 14 were quarters. Indeed, over the years 
yielding in excess of 6 per cent. there have been fairly frequent 





39 COMMON STOCKS OF LISTED COMPANIES HAVING NEITHER L 
WHICH HAVE PAID CASH DIVIDENDS EVERY THREE MONTHS WITH 


Cash 
Divs. No. of 
Every Shares | 
Quarter Listed 
Stock Since: 12/31/57 
Amerada Petroleum Corp. . .. 22.66 5ccccccnwccccvce 1922 7,376,600 
SE a a re rs 1926 1,428,323 
American News Co. (The) .. Lg iGien seus Beene ne 1864 864,000 
Archer-Daniels-Midland Co. ............2-000ee eee 1931 1,650,062 
oa ie wrk kao anes wki die we are ern eemee 1891 120,000 
Cannon Mills Co. ......... pte pan ance ores widenk iene pcs 1923 1,037,190 
Central Aguirre Sugar Co. ..... ar KP Seka tun & waar 1916 753,374 
Chesapeake Corp. of Va. ......... rare SRE Greene 1933 1,156,662 
Chlenee Vorow Cat Go, 18e.. .6 occ cb eects eecesues 1921 300,000 
ComeCats CO. (IWGP <cicieccacccsicscesss paring ne 1921 4,280,805 
Coca-Cola International Corp. ; ss 1923 150,359 
Cream of Wheat Comp. (THE) «. .. aces ccc cece secs 1930 600,000 
IN is at a ate icdce seared die wala b-4ble Gre eis ais 1920 2,000,000 
First National Stores, Inc. .......... 5 aia datdek dries 1914 1,655,268 
Preenard Gulia GO. a o6isisic soa ie cence seeweweees 1927 2,501,700 
Gold & Stock Telegraph Co. ............... alread 1877 50,000 
NR I OS ai ico cS ck med daneicee wads eee 1929 480,000 
a ee wiarepbare ab 1918 2,381,734 
ROE CAN CUMO 5 ina. 4 siereeitin Kets S4im wmdie'eineeiere s 1930 9,253.712 
Link-Belt Co. ......... 16 drab Aisumeaacsan ears oats ie 1913 1,868,717 
Mcintyre Porcupine Mines............... a Beier ioirtar et 1923 798,000 
Mtl (GOSS Geis veins css cevacsnceseauees waves 1929 2,129,500 
National Shares Corp. ...........00 050 c cece eee eee 1930 1,080,000 
I IN NEE oo saie-w cidveve ea mela nry we do a eid-a atareriocs 1911 4,126,216 
Pe EM, cis one dhae ee Gicdtan caves Cee Kus 1897 4,920,774 
Parker Rutt Praok CO. ....5 ces ctcceces Slochiy 418 wig ares 1927 860,396 
Penick & Ford Utd., Inc. ............. drip. Geeta 1929 1,476,000 
ee ON He Ce cess cansiacies anced wanes aonearan 1930 8,231,952 
OS eee ; Aaeatahiceintarsacnial 1867 2,218,550 
Raybestos-Manhattan, Inc. .............. 02 ee eee ee 1898 676,012 
Seaboard Oil Co. ......... pied abr ecndcinth ren gs hava wesebanibd 1932 3,733,149 ‘ 
Sunshine Biscuits, Inc. ......... Rees eon 1927 1,184,080 | 
Texas Gulf Sulphur Co. ... ec Py er Pare 1921 11,520,000 : 
Timken Roller Gearing Co... . 2... ccc cess veescnes 1921 5,327,036 } 
United Fruit Co. ........ ey es eee 1899 8,775,000 y 
O: Bo Pheri Card CG. o.isic cic ce eelnss Speers 1896 400,000 
MOI. SIMI g 5s eicksssdhe eal, adr oikite we reece RRA 1925 2,144,598 
SOD Bie iiaisicie a copeanlsie sane om eaeedimes 1928 600,000 
i a 2 Sea ae 1911 2,000,000 


* Based on 3/3/58 price and dividends paid during latest 12 months. 

a Adjusted for stock dividends or splits. 

T Subject to tax withheld by a state, territory or foreign govt. 

E This dividend paid out of income from investments; excludes dividends from securities profits. 
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id changes—both upward and down- One word of caution: Nothing 


ill ward—in the amount of the quar- in this article is intended as a 
rs terly cash dividend payments for a recommendation to purchase any 
nt number of the cited stocks. of the 39 tabled common stocks! 





G NEITHER LONG-TERM DEBT NOR PREFERRED SHARES OUTSTANDING 
)NTHS WITHOUT EXCEPTION FOR MORE THAN A QUARTER OF A CENTURY 





Ratio of Latest 

f 1957 1957 12 Mos. 
s | Reported Volume Market Cash Divs. 
j Share To Shs. Listed Price (Incl. 
57 Volume_ 12/31/57 3/3/58 extras) Yield* 
00 1,150,350 15.6% $ 853% $ 2.00 2.3% 
23 125,300 8.8 691s 3.50 5.1 
100 175,700 20.3 2412 1.60 6.5 
162 159,500 oF 335 2.00 59 
00 2,700 2.3 321% 2.00 6.2 
90 23,600 23 48/2 3.00 6.2 
74 92,700 12.3 19 1.40 T 7a 
2 41,700 3.6 262 1.20 4.5 
00 23,900 8.0 17 0.50 2.9 
05 211,800 49 113 5.00 4.4 
59 30 = 850 36.85 4.3 
100 45,700 7.6 30348 2.00 6.6 
100 275,900 13.8 1434 0.70 T 4.7 
68 130,200 7? 57 2.50 4.4 
00 363,200 14.5 72 3.00 4.2 
100 350 0.7 1581/2 6.00 3.8 
100 20,500 4.3 112 5.50 49 
134 196,000 8.2 3034 2.00 6.5 
2 654,400 7.1 22% 0.55E 2.4 
17 123,600 6.6 54 3.20 5.9 
100 78,000 9.8 75 3.00 T 4.0 
300 208,300 9.8 361% 2.13 59 
100 141,800 13.1 16 0.59 E 3.7 
16 351,400 8.5 481/2 2.00 4.1 
74 805,900 16.4 6734 2.90 4.3 U 
396 44,300 5.1 191% 1.50 7.8 
)00 102,900** 7.0 3234 1.654 5.0 U 
52 393,400 48 87 4.25 49 
550 244,700 11.0 48 4.00 8.3 
12 32,600 4.8 52% 3.40 6.5 
|49 ‘ 228,500 6.1 56/2 1.20 2.1 
)80 i 74,900 6.3 783% 4.00 5.1 
00 t 2,694,700 23.5 15% v.75 11.4D 
136 } 461,120** 8.7 32% 2.254 69 
)00 ’ 1,188,100 13.5 4334 3.00 6.9 
00 20,610 52 712 4.00 5.6 
598 215,400** 10.0 547 1.404 2.6U 
)00 54,100 9.0 26Vs 1.90 7.3U 
)00 65,600 3:3 8114 5.00 6.2 

U Dividend rate increased since 3/4/57. 

D Dividend rate decreased since 3/4/57. 

** Old and new volume combined. 
fits. = Less than 0.05%. 
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Eye LINGERING doubts as to the 
relative importance of invest- 
ment and speculation in the stock 
market should be pretty effectively 
dispelled by the New York Stock 
Exchange’s most recent Public 
Transaction Study. 

This analysis by the nation’s 
market place disclosed a predom- 
inantly investment character in the 
public’s buying and selling. 

The study—seventh in a series 
inaugurated in September. 1952— 
was made on two days selected in 
October 9 and 16, 1957, 
The reported volume for those 


advance 


trading sessions amounted to 2,- 
122.660 and 2.048.930 shares, re- 
spectively. 

It is estimated that in excess of 
85.000 buy and sell orders—round- 
lots and odd-lots—with a total mar- 
ket value of $330 million were exe- 
cuted on the two days studied. 
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Two-thirds of all volume by Pub- 
lic Individuals, as shown by Table 
No. 1, 
ment. In the previous study, in 
March, 1956. the amount of trad- 
ing by Public Individuals for long- 
term investment was 60.4 per cent, 
and in June. 1955, the comparable 


was for long-term invest- 


figure was 57 per cent. 

A long-term investment is con- 
sidered one in which shares are 
bought with the intention of hold- 
ing them for at least six months, or 
where shares are held a minimum 
of six months before being sold. 

Investors with annual incomes 
of $10.000 to $25.000 accounted 
for the largest proportion of share 
the two October test 
days—38.4 per cent—as they did 
in five of the six previous studies. 


volume on 


Next largest turnover came from 
people with annual incomes of 
$25,000 and over. As might be ex- 
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TABLE NO. 1 





Distribution of Share Volume By Public Individuals 


By Investment Motivation 








Trading Short-Term Long-Term 

For Two Transactions Investment Investment 

Doy s in: (Up to 30 days) (1 to 6 mos.) (Over 6 mos.) Total 
Cet TR ec ewreedecs 13.6% 19.7% 66.7% 100% 
Mak. VWs niiccnwases 13.0 26.6 60.4 100 
Ju Lee 14.5 28.5 57.0 100 
De.. PRs 6 sisowcesie 16.6 27.8 55.6 100 
Mar: TRO. eiaacmedse% mS 21.1 67.4 100 
Mier. Tope 05s Waleiarecsa 11.6 23.1 65.3 100 
Deh: PSS oo seas 7S 19.0 73.5 100 





pected, the smallest contribution 
to trading volume came from peo- 
ple with annual incomes below 
$5.000. These aspects of the study 
are treated in greater detail in 
Table No. 2. 

From an occupational stand- 
point. as Table No. 3 makes clear, 
the self-employed—such as _pro- 
prietors and professional men and 
women—make the largest contri- 
bution to trading volume by indi- 


TABLE NO. 2 


viduals. Next, in order, came (1) 
salaried people, (2) the retired 
and (3) housewives and depend- 
ents combined. 

Of the nine geographical divi- 
sions of the United States, the Mid- 
dle Atlantic, as Table No. 4 shows, 
continued to account for the largest 
proportion of volume. However, 
the 43.1 per cent share in October, 
1957, was well below the March, 
1956, figure of 46.6 per cent, and 





Distribution of Share Volume By Public Individuals 


By Income Groups 





Estimated Annual Income 











For Two Under $ 5,000 to $10,000 to $25,000 

Days In: $5,000 $10,000 $25,000 & Over Total 
OM WEF o cassie. 4.3% 25.4% 38.4% 31.9% 100.0% 
a es 5.1 25.7 36.2 33.0 100.0 
june §699S5. 5.022025 59 25.5 36.0 32.6 100.0 
a -  e 7.0 26.5 33.8 32.7 100.0 
a re 8.0 26.6 34.0 31.4 100.0 
Mer: WE. . cccscs 8.4 26.1 34.1 31.4 100.0 
Sent. W9GR.6..6c0% 8.9 26.1 ot.) 33.9 100.0 
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TABLE NO. 3 





Public Individuals’ October 
1957 Volume by Occupation 





Per Cent 
of Public 
Individuals’ 
Occupational Group Share Volume 
Housewives and dependents... 13.3% 
Ee rr ere 19.9 
Working for salaries or wages 27.9 
SEN -OMPIOVOR oon cccccesees 38.9 


Total—all public individuals 100.0% 





was also well under the proportion 
for four earlier test periods. The 
East North Central, Mountain and 
Pacific regions all recorded sharp 
gains in their proportion of pub- 
lic share volume. 

New York City originated con- 
siderably less trading volume dur- 
ing the two October days than was 
the case in earlier studies, but 
Pittsburgh and Los Angeles regis- 
tered sizeable 


gains. 
Among individual states, Calli- 
fornia. Pennsylvania, Massachu- 


setts, Michigan and 

stature as volume producers; 

York moved the other way. 
Share 


Canada and 


Texas gained 


New 


volume originating in 
in all other foreign 
countries declined to 4 per cent in 
October from 5 per cent in March, 
1950. 

Margin trading accounted for a 
relatively small proportion of the 
public’s stock trading on the two 
October last year. At that 
time, the margin requirement 


davs 


now 50 per cent—was 70 per cent. 


Only 18.4 per cent of the trading 
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by Public Individuals was on mar- 
gin, compared with 21.7 per cent 
in March, 1956, and 23.8 per cent 
in June, 1955. 

Women contributed a mere 20.7 
per cent of volume—the smallest 
ratio for any of the seven studies 
—as compared with 23.7 per cent 
in March. 1956, and with the high 
figure of 25.2 per cent in Septem- 
ber, 1952. 

Sixty per cent of all shares 
bought or sold by Public Individ- 
uals was by persons between the 
ages of 45 and 64. 

Those below 
some 


15 accounted for 
24 per cent: those 65 and 
over for about 16 per cent. 

During the past five years, the 


% hold stocks 
‘i cong WU 
(nvedtmeuss 





hin ught stocks ad 
Pde oe hing 
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latesi PTS analysis disclosed, the are not affiliated with the New 
amount of trading volume gen- York Stock Exchange has contract- 
erated by brokers and dealers who — ed by more than 25 per cent. 


TABLE NO. 4 





Percentage Geographic Distribution of NYSE 
Public Share Volume 


— By Regions, Major States and Selected Cities — 


For Two Days In: 























Region: Mar. Mar. Dec. June Mar. Oct. 

State 1953 1954 1954 1955 1956 1957 
__City % % % % % % 
New England ......006eee 7.2 7.0 6.4 7.7 6.1 7.0 
Massachusetts «0.6.66 ss c0sie 47 47 4.0 5.0 4.0 4.5 
Sr ee re 3.0 a2 27 3.2 2.8 29 
Middle ee vine 46.6 46.8 47.3 46.9 46.6 43.1 
ee ne re 3.8 3.8 3.6 3.8 4.1 4.2 
Newark ..... ; a 1.0 1.0 0.9 0.6 0.8 
GUN HE cechaiteios expres capers 36.5 36.9 37.4 36.5 36.4 31.7 
New York City ‘ vs 209 30.9 31.2 30.1 29.6 25.4 
Pennsylvania ...........5- 6.3 6.1 6.3 6.6 6.2 7.1 
Philadelphia: ...... 22.25. 3.1 2.6 2.9 2.8 a2 2.6 
DUNNE oo icats.3 s saennes 1.1 1.3 1.3 1.7 1.1 2:3 
East North Central .......... 13.0 12.7 13.6 13.0 13.5 14.6 
ER oa at eee eee andes 6.2 5.9 6.2 6.2 6.1 6.1 
NN sib Sede exinearsrarmans s5 a3 5.6 5.3 5.2 52 
SS ere ar 235 2.9 24 2.4 2.8 
OS rene eae 1.8 2:3 2 1.7 2.0 
ON aan ses cers eran sl acaea 2.6 2.8 2.9 3.0 3.1 3.5 
CIRMMIROEE 6 site cedaeeun 0.9 1.0 1.1 1.2 1.2 1.2 
West North Central ......... 4d 3.7 3.0 3.2 3.3 3.7 
South Atlantic ............ - 9.5 10.1 9.6 9.0 9.8 1 
NE os a5ctesaxus eae 33 3.9 3.1 3.4 as 
East South Central ........ ‘ 1.4 yj 1.5 15 Ke 1.3 
West South Central ......... 3.1 3.0 2.9 3.1 3.1 _3.5 
NIM cevare. «stars we und seria 1.9 1.8 1.8 LZ 2.1 2.4 
PON wr isasermia <itie  acersiacoreee iG 15 1.0 Ls _1.2 1.4 _2.1 
MNES scceidt.c orate edit oeeeie’ 10.2 10.1 10.0 9.6 9.8 1.4 
CONTOING  osss0 00S.5-60:0% . ea 9.0 8.7 8.4 8.7 10.2 
oe ee 3.2 3.4 3. 3.5 3.2 3.7 
san Francisco ........... 22 2.3 1.8 1.7 1.8 23 
Canada and Other Foreign.... 3.4 3.7 4.0 47 5.0 4.9 





Note: Geographic data for the September 1952 Public Transaction Study are omitted 
above because transactions then were classified according to the member firm 
office where the order was placed and not, as in later studies, according to the 
location of customers’ homes. 
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COUPLE OF readers of THE EX- 
A CHANGE Magazine raised their 
eyebrows—and their voices—be- 
cause a table in the March issue 
disclosed that the 1957 closing 
market prices of 151 listed com- 
mon stocks were 50 per cent or 
more below their 1946 highs. 

Temporarily, we experienced a 
sinking feeling: Maybe our demon 
statisticians, or the fearful brain 
machines that they operate with 
such dexterity, had slipped a cog. 

Not so! The table was correct. 

Just to prove it, we are publish- 
ing a table of 20 of the 151 stocks 
—picked at random. 

Each of these 20 issues declined 
more than 50 per cent between 


wor 














their 1946 highs and their final 
1957 prices. 

Indeed 
60 per 


15 declined more than 
cent, and six of 
dropped over 70 per cent. 

If an investor had been unwise 
unlucky—enough to pur- 
chase 10 shares of each of the 20 
cited common stocks at 1946 highs, 
his portfolio would have cost him 
$9,899, and 
commissions. 

By the end of last year, the 
market value of his 200 shares 
would have shrunk to $3,486, a 
depreciation of $6.413, or ap- 
proximately 65 per cent. 


these 


=r 


disregarding taxes 


Dividend Payers 


Despite the slump in market val- 
ues from the peak levels of 1946. 
sixteen of the 20 stocks cited paid 
cash dividends during a recent 12- 
month period. 

Moreover. 19 had risen above 
their final 1957 prices recently. 

While space limitations prevent 
publication of all 151 listed com- 
mon which closed last year 50 per 
cent or their 1946 
hichs, here are some others. chosen 
at random, which could also have 
the table that 
appears on the next page: 

Aldens, Artloom Carpet. Barker 


more below 


been included in 
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Bros., Bullard, Chicago & North 
Western Railway, Curtis Publish- 
ing. Delaware, Lackawanna & 
Western Railroad, Erie Railroad, 
Gimbel Bros. and Interstate De- 
partment Stores. 

\lso: Julius Kayser, S. S. 
Kresee, Lehigh Valley Coal, Le- 
high Valley Railroad and North- 
west Airlines. 

And: Peoples Drug Stores, Pep- 
si-Cola, Frank G. Shattuck, U. S. 
Smelting Refining & Mining and 
White Sewing Machine. 

Just so a wrong impression won’t 
be created, the fact can’t be over- 
looked that closing 1957 market 


prices for a great many listed com- 
mon stocks were well above their 
1946 highs. 

As a matter of fact, no less than 
207 listed equities closed last year 
at prices 50 per cent or more above 
their 1946 highs. 

And, 129 of these closed in 1957 
at levels more than double their 
peak 1946 prices. 

It should be clearly understood, 
of course, that this article can’t be 
interpreted as advice to buy, sell 
or hold any of the issues men- 
tioned. Any such investment deci- 
sions should be based on more 
facts than appear here. 





20 LISTED COMMON STOCKS WHICH CLOSED IN 1957 
WELL BELOW 1946 HIGHS 


1946 
Stock High 
Amer. Radiator & Stand. San... $ 23 
Poca: Wig, Cot... 6.5. 5...00 50% 143 
Celanese Corp. of America..... 33%¢a 
CCN MOMs ais cielesencink sae 200 
MN OMe, arcroiareralertichannutescian 495% 
Cudahy Packing Co........... 20a 
Industrial Rayen Corp......... 443ga 
Doreen Cis. See) Be Eis aioe daisies 6212 


DONE RO ks ecco dis 664 aS a's 41 


aT of. ee 65 
National Dept. Stores Corp... . 39a 
mY. Comteen ®:'R: Con. «0.6.5: 3534 
Pennsylvania R. R. Co......... 47/2 
Penn-Texas Corp. ....5.2 00.0: 13Yea 
Rexall Drug Co......... 193¢a 
oa a ee © 38 
Schenley Industries, Inc........ 7430 
Sun Chemical Corp. sae 241% 
Trans World Airlines, Inc. .... 64/20 
Underwood Corp.... * 8034 








Cash Divs. 
Paid In 
1957 Percent Price Latest 
Close Decline 3/10/58 12 Months 
$11 51.6% $ 1334 $1.10 
5% 60.9 6 0.20 
WY 65.5 14 1.00 
98 51.0 113% 5.00 
24 51.6 28% 2.00 
7V%4 63.8 814 ee 
137% 68.7 15% “7S 
23% 62.0 32/2 2.00 
13% 67.7 137% 0.50 
281% 56.5 3012 2.00 
14 64.1 132 ies 
13% 61.2 14 1.00 (1) 
113¢ 76.1 11% 1.25 
3% 75.2 334 t 
8Y%4 57.4 128 0.50 
10% 73.4 1256 0.10 
18% 74.6 20% 0.94 
9Ve 62.4 11¥% 0.80 
101%4 84.1 121% ke 
12% 84.1 15 0.40 


(1) Plus stock in an other issue. + Stock only. a Adjusted for stock dividends or splits. 
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DIVERSE NEW LISTINGS 


[' MIGHT be difficult to name 
quickly three lines of endeavor 
more dissimilar than selling and 
delivering natural gas, manufac- 
turing optical goods and produc- 
ing and marketing dairy prod- 
ucts. Yet companies in those three 
classifications had one thing in 
their shares 
were listed on the “Big Board.” 

The three recently-listed enter- 
prises were: 

Tennessee Gas Transmission 
Company, Houston. Texas. oper- 
ates one of the nation’s major gas 


common recently 


pipeline systems and carries on di- 
versified activities related to the pro- 
duction, conversion, transportation 
and marketing of hydrocarbons. 

Trading in the company’s 18,- 
800.000 shares of $5-par value 
common stock (ticker symbol: 
TGT) began March 17, 

The principal business of Ten- 
nessee Gas is the sale and delivery, 
under long-term contracts, of natu- 
ral gas to distributing companies 
in the Eastern United States. 

Since operations were started in 
19414, the original 1.265-mile pipe- 
line has grown into a multiple-pipe- 
line system, consisting of 9,968 
miles of pipe, traversing 15 states 
between Texas and New England. 

Oil and gas exploration and pro- 
duction activities are carried on in 
this Canada and in 
South America, both directly and 
through subsidiaries. 


country in 


Income and profits have shown 
a consistently upward trend. 
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Operating revenues rose to a rec- 
ord high at $313.183,916 in 1957 
from $266,426.856 in 1956. Last 
year’s net income also improved to 
a new peak at $38,168,545, or 
$1.75 each on the common shares 
now outstanding, from 
079,280. or $1.57 a share on the 
same basis. the vear before. 


$3-4.- 


Tennessee Gas has more than 
73.000 common share owners, in- 
cluding most of its some 5,000 em- 
ployes. and they reside in every 
state of the Union. Canada and 
some foreign countries. 

Cash dividends of 35 cents per 
common share have been _ paid 
every quarter since 1947. So far in 
1958, a stock dividend of 20 per 
cent has been paid on March 5 and 
a cash dividend of 35 cents per 
share on March 10. 

Fairmont Foods Company, 
Omaha, started with a single hand- 


THE EXCHANGE 





> 


«<a 


| 


rec- 
057 
sast 
1 to 

or 
ires 
34,- 


the 


han 

in- 
eni- 
ery 
and 


per 
yaid 
rin 
per 
and 
per 


ny, 
ind- 


\NGE 








operated butter churn in Fairmont. 
Nebraska, in 1844. Today, its 35 
production plants serve a 25-state 
area and they employ approxi- 
mately 4,000 persons. 

The company’s 779,723 shares 
of $l-par value common. stock 
(ticker symbol: FMF) were listed 
on the Exchange March 10. 

Some three-quarters of this com- 
pany’s sales—which amounted to 
$102.820.779 in the fiscal year 
ended February 28. 1957. as com- 
pared with $102,691.945 in the pre- 
vious 12 months—are derived from 
the sale of milk, cottage cheese and 
ice cream. 

Fairmont’s net income for fiscal 
1957 was $1,249,075, or $1.89 per 
common share, as compared with 
$1.266.694, or $2.16 a common 
share, the previous fiscal year. 

Although earnings have not been 
made public for the fiscal year 
ended February 28. 1958. the com- 
pany has announced that profits 
for that period should top $2 a 
common share, 

Fairmont Foods has some 6.000 
common share owners, many of 
them company employes. 

Common dividends have been 
paid for more than half a cen- 
tury. In the calendar year 1957, 
cash common dividend payments 
amounted to $1.40 per share. So 
far this year, 30 cents was paid on 
common January 2 and 45 cents 
on April 1. 

Bausch & Lomb Optical 
Company, Rochester, New York, 
is the only fully-integrated optical 
manufacturer in this country. It 
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produces optical and _ opthalmic 
glasses. as well as a complete line 
of such opthalmic products as spec- 
tacle lenses and frames and op- 
tical instruments for scientific pur- 
poses and for general public use. 

This company’s 831,769 shares 
of $10-par value common. stock 
(ticker symbol: BOL) were listed 
March 24. 

Bausch & Lomb, which has al- 
ways stressed research and de- 
velopment, employs nearly 5,000 
people at its main plant in Roch- 
ester. Many of them are highly- 
skilled technicians with 25 years or 
more of service. 

Branch offices and subsidiaries 
are maintained in New York City, 
Chicago, San Francisco, Montreal. 
Toronto, London, Rio de Janeiro, 
Sao Paulo. Buenos Aires and 
Stockholm. Distributors and deal- 
ers are located in some 104 coun- 
tries throughout the world. 

Sales and profits reached new 
record levels last year. 

Net sales increased to $52,- 
594.954. from $50,108.560 in 1956; 
while net earnings rose to $l.- 
805.478, or $2.12 each on common 
shares now outstanding, from $1.,- 
405.016, or $1.59 on the same 
number of shares. 

Bausch & Lomb, which has more 
than 2.500 common share owners, 
has paid dividends on its common 
stock every year since 1938, with 
the exception of 1949 and 1950. So 
far in 1958, 25 cents a share cash 
was paid on January 2, 20 per cent 
in stock on January 31 and 25 
cents cash on April 1. 
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ANNUAL 
MEETING 
MONTH 


\ T LEAST once every year, the 
stockholder is king. 
At the annual meeting, the share 


-whether he holds ten 
shares or ten thousand 


owner 
can ex- 
ercise his right to cross-examine. 
criticize, condemn or commend the 
Chairman of the Board, the Presi- 
dent or other executives of the 
business enterprise whose shares 
of stock he owns. 

Of all 12 months of the year. 
April is the favorite for annual 
meetings of stockholders. The rea- 
son. of course, is that—for busi- 
nesses operating on a_ calendar- 
year basis, as a majority do—all 
the facts and figures for the pre- 
ceding then available. 
Thus. the management is able to 
present an accurate picture of the 
past. and perhaps an educated esti- 
mate of the future. 

All-in-all. more than 400 listed 
companies hold their annual meet- 
ings this month. 

The four busiest days of 1958 


year are 


are April 16, 22, 23 and 24—when 
more than 150 annual meetings of 
stockholders of “Big Board” com- 
panies will be held. 

Annual meetings on Wednesday, 
April 16, will include American 
Telephone & Telegraph, Borden. 
Douglas Aircraft. Owens-Illinois 
Reynolds Metals, United 
Fruit and nearly 40 others. 

April 22 annual meetings will 
consist of Continental Can, East- 
ern Air Lines. Gulf Oil. Ingersoll- 
Rand. Merck & Co.. Safeway 
Stores. Scott Paper. Youngstown 
Sheet 10 others. 

The next day’s annual gather- 


Glass. 


Tube and some 


ings will comprise Colgate-Palm- 
olive. General Electric. Mack 
Trucks, National Cash Register, 
Texas Company and about 20 
other companies. 

\pril 24 annual meetings will 
include Atchison, Topeka & Santa 
Fe Railway, Chesapeake & Ohio, 
Columbia Gas System. Jones & 
Laughlin, Schering, Studebaker- 
Packard, Sylvania Electric and 
some two score others. 

When an investor owns shares 
of two or more corporations which 
hold their meetings the 
same day, it presents a real prob- 
lem in deciding which to attend 
and which to pass up. 


annual 
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LISTED SHARE 
TOTALS SPURT 


D RING THE past decade, the 
number of common. shares 
listed on the Stock Exchange by 
10 prominent companies combined 
has registered an increase of 338 
per cent. 

At the end of January, these 10 
enterprises—which then topped all 
others in respect to total outstand- 
ing common stock—had an ag- 
gregate of 979,455.764 shares list- 
ed. This compared with only 223,- 
419.497 shares 10 vears earlier. 

Most of the increase resulted, of 
course, from stock splits. 

All but one of the companies 
cited below split their common 
stocks at least once in the past 
decade. The exception was Amer- 
ican Telephone & Telegraph. It has 
issued large amounts of convertible 
debentures which served to boost 
the amount of outstanding com- 
mon shares. 

Of the other nine, five—Stand- 
ard Oil (New Jersey), Sears Roe- 


buck, Standard Oil of California, 
Texas Company and Socony Mo- 
bil--have split and also paid stock 
dividends in the last 10 years. 

Early in 1958, General Motors 
had more common shares listed 
than any other company, but 
Standard Oil (New Jersey) re- 
corded a greater 10-year increase 
—644 to 538 per cent. 

Socony Mobil Oil is the only one 
of the tabled enterprises which 
registered a gain of less than 200 
per cent in total listed shares dur- 
ing the last ten vears. 

The ranking a company holds 

in respect to the number of com- 
mon shares listed on the “Big 
Board” is not the same as its posi- 
tion in respect to number of com- 
mon share owners. 
Telephone &  Tele- 
eraph. for instance. ranks first in 
number of share owners—over 1.- 
600.000——but it is fifth in number 
of listed shares. 


American 


The figure in parenthesis after 
the name of a company indicates 
its ranking in respect to number 
of common share owners. 





10 COMPANIES WITH MOST COMMON SHARES LISTED 
EARLY IN 1958 


Number Of Common Shares Listed On January 31: 











Company 1958 1957 1953 1948 
General Motors (2) 281,145,494 279,921,626 88,208,680 44,104,340 
Standard Oil (N. J.) (3) 203,488,402 196,761,778 60,571,092 ~—s- 27,333,742 
General Electric (4) 87,403,566 87,149,691 28,845,936 28,845,936 
Sears Roebuck (19) 75,061,754 74,887,387 24,167,840 23,634,169 
American Tel. & Tel. (1) 64,648,178 62,901,598 39,266,815 21,502,086 
Standard Oil of Calif. (11) 63,224,386 63,224,386 28,673,192 13,003,953 
Texas Company (23) 56,355,506 55,250,496 27,595,248 13,461,096 
U. S. Steel Corp. (6) 53,754,122 53,712,487 26,109,756 8,703,252 
Socony Mobil Oil (7) 48,770,011 44,390,253 35,512,203 31,708,452 
E. |. du Pont (8) 45,604,345 45,604,345 45,297,567. —«‘11, 122,471 
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CHANGES IN PRICES OF LISTED COMMON STOCKS 


DISTRIBUTION OF 1092 NYSE ISSUES BY PERCENTAGE PRICE CHANGE 
IN MONTH ENDED MARCH 14,1958 


NUMBER PERCENTAGE 
OF ISSUES PRICE CHANGE 
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DOW - JONES STANDARD & POOR'S 
65-STOCK AVERAGE 500-STOCK INDEX 


151.92 FEB. 14 41.33 
153.76 MAR.14 42.33 
+ 1.21 %o CHANGE + 2.42 Vo 








